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摘  要
         
         
期货市场的存在是为了服务于现货贸易、增进社会福利。当前我国的期货合约价格
不同程度地被现货市场关注，或成为现货贸易定价的基础，或改变了现货贸易的模
式，或成为现货贸易的决策参考。期货价格可以撬动现货市场，合理的期货价格非
常关键。但是当前一些期货合约价格经常扭曲或剧烈波动，不仅影响现货企业对期
货的正常利用，也干扰到现货的运行秩序，期货市场资金谋划布局、投机氛围过于
浓厚。我国对期货投资者行为的伦理关注与引导缺乏，投资者不仅良性行为选择意
识淡薄，而且刻意规避法律法规，损害他人利益，践踏市场效率。期货市场作为中
性的工具在被投资者应用的过程中需要讲求伦理性，需要注入善与美的内涵，进而
改进经济社会效率，否则其发展不具可持续性。
本文分析了中国期货市场发展的特点及伦理状况、当前市场框架下参与主体的伦理
点，认为在当前期货市场的发展阶段中，投资者行为是影响期货市场定价功能良好
发挥的关键因素。文中对投资者从多种角度进行分类、列举与其相关的争议行为并
进行伦理分析，总结了我国期货市场投资者伦理思想的背景、现状及原因，认为投
资者行为急需管理，需要约束、规范、引导。文中学习了学者们关于金融伦理内涵
的阐述，思考了对期货投资者行为管理的伦理规制理论体系，提出了具体的框架建
议：设立高层的市场发展规划和监管机构、归属于制度规制范畴的监管体系调整、
建立和强化市场及组织规制的伦理规范及引导，并对监管体系、伦理规范及引导进
行了展开阐述与分析。搭建投资者行为伦理规制体系、对投资者行为进行约束、规
范与引导将改善期货市场的价格形成与功能发挥，将为中国期货市场的长期健康发
展准备下优渥的土壤。
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Abstract
         
         
Futures market is created for efficiency of physical trade to improve societal
welfare. The price formed in futures markets are payed attention to by physical
trade in various degrees, some as a basic price in physical trade, some changed
the mode of physical trade, some as reference when physical trade make
decision. Price formed in futures markets can leverages physical trade market, so
rational price of futures is very important. But frequently distortion and wild
fluctuation on futures contract price not only hurts the use of futures for physical
trade, but also hurts normal run of physical trade at present, there are many
layout and plan from investors and over-speculation atmosphere. We lack of ethic
attention and guidance for investor behavior, investors’ consciousness are
careless about choosing of benign behavior, and they avoid laws and regulations
deliberately, they hurt profits of other investors, trample on efficiency of market.
Futures market as a neutral tool need ethical guidance and infuse connotation of
kind and beauty into it, then it will improve efficiency of economy and society, if
not, its development is unsustainable.
This paper analyzes characteristics and ethics of development of Chinese futures
market, and analyzes ethical relationship between the participants under the
market framework, conclude that investor behavior have good ethic will make
futures market play its role more efficiently in the current stage of development.
The paper divides investors into categories from multiple perspectives, analyzes
ethics on the controversial behavior of investors and summarizes the background,
present situation and reasons tell us it is urgent for management of investor
behavior, we need have ways to constraint and guide investor behavior. The
paper studies other scholastic opinions, thinks about theoretical ethical regulation
system of futures investor behavior, puts forward framework suggestions:
establish high management institution to plan and supervise market
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development,adjust regulatory system,establish and strengthen ethical norm and
guidance, and analyzes the last two points detailedly. Building ethical regulation
system of investor behavior will improve ethical atmosphere of futures market.
The ethical regulation system will prepare nutritive soil for long-term healthy
development of Chinese futures market.
         
Keywords: Futures marketInvestor behaviorEthical regulations
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